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A long time, the managers of State-owned enterprises being as an 
administrative-level cadres, did not form a separate interest groups, independent an 
advantage which does not exist for managers to improve enterprise efficiency-oriented 
mechanism for State-owned enterprise managers ' remuneration. Honorary low wages 
of the State-owned enterprise managers, commensurate with its big state-owned 
enterprises still operating too, commensurate with their status is not the King of the 
Empire was too, the pursuit of gray income was inevitable; Its revenue performance 
with less relevant, but constituted an unreasonable and structure to a single, lack of 
incentive for enterprise operators paid to pursue long-term effective system. These 
problems  highlight the drawbacks the traditional reward incentive mechanism for 
managers of State-owned enterprises in China. 
Reasonable settlement operators of incentive problems, establish efficient 
incentive mechanism, in the current critical period is especially important in the 
reform of State-owned enterprises. This paper starting from the principal-agent 
problem, describes the history and current situation of State-owned enterprise 
managers ' remuneration model in China, and the use of a case study approach, 
analyses the problem of salary system of managers of State-owned enterprises in 
China, to pay compensation theory, theories of motivation and managers based on 
decision theory, proposes a targeted economic incentive for managers of State-owned 
enterprise. This paper proposes, the suitable mechanism for managers of State-owned 
enterprises in China's monetary compensation structure should be mode of 
combination of annual salary and stock options.  
This thesis consists of six parts: the first part is an introduction; the second part 
theory, theory of pay; theories of motivation theories and managers ' pay decisions 
reviewed; the third part describes the evolution of salary mode of Chinese 
State-owned enterprise managers past and present; part IV through case study analysis 
of the problems in China's State-owned enterprise managers ' incentive. The fifth 
chapter presents an improved incentive model of State-owned enterprises in China; 
the sixth chapter the model implementation of conditions and supporting measures. 
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第一章  绪论 
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向，并随后在全国国有大中型企业开展了相应的实践。1999 年 9 月，十五届四
中全会又指出：公司法人治理结构是公司制的核心。党的十六大报告进一步声明，
要“按照现代企业制度的要求，国有大中型企业继续实行规范的公司制改革，完













2009 年美国独立研究机构 Corporate Library 新发布的报告称，2008 年，美
国私人股权基金百仕通集团 CEO 施瓦茨曼获得了总额高达 7.02 亿美元的天价薪
酬，排在所有美国企业 CEO 的首位。根据 Corporate Library 公司的报告，排名
前七位的 CEO 在过去一年中的薪酬收入均超过了 1 亿美元。而在 2007 年的榜单
中，仅有 3 人的收入超过了这一数字。例如，埃里森在 2008 年的薪酬总额由此
前一年的 1.92 亿美元飙升至 5.57 亿美元。Corporate Library 公司分析师鲁尔
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